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After an Irregular opening of tbb took
market UiU morning with fractional de-

cline from the preceding days final prior
omewhat more numerous than Aiiranoe

nperntlona corresponding in
thoco which had been re

for FrWnya sharp recoTorjr were renewed
n fnlrly extensive lole but on such

further advanoea M were brought bout
took were freely nuppllcd by thor who

h d bought on A lower range of quotation
i t midweek ThU profit taking ve the
market an uneven appearance and clocing

prices change with
amall predominating ei
tent to which froth buying for the long
i aooourit baa fallowed thla rexnvery In prices
beginning on Thursday afternoon
sjyet be determined General
buying today aa on Friday waa of a heat
rating and extremely conservative char-
acter The principal advnncoft were re
ocrded today In eocnlled specialties
notably American Locomotive common
TXrtJllers1 Sccuritloi common Con lldAtcd
GUI and Now York Ontario and Western
fhe speculation considered at awhole warn
without nay poeltive tendency The bank
tatement Htlmulatexl BpeciilatlTo buying

tfonieithot and the highest prices of the
recovery to for were reached within fifteen
minutes after Ita appearance In the last
quarter of an hour however the market
CM rather Inclined to flatten out under
traders realizing

The week8 benklng rwulte oa displayed
In todcy1 stctemrnt of arcraRen may bo
supposed to refl v t perhaps fully the stock
mnrket which culminated on
Thursday Without pqually reflecting any
Increase of loan attending the abrupt
recovery In pilse Ihat follawed A de-

crease of nearly S1SOOOOOO In IOHII WM
the mot Important Item in the bank state-
ment A coniderable lOAM In cash holdings
Siad been expected The lot of cash or
factual wervn to M81S900 but

a decrease of 2l77Groo In deposits
le ened reserve nqulremonto bv I50J5050
the Rurplua rrfl nn showed rn lacrcaao

The of the
ewwciated lank i as rom
pored with S274Wi87S for corresponding
week of last year loans upgronate SI1CO
701700 as 1th Sloq7Wt700
for the period of last year
The large decree ot loan1 wti greetly
due no doubt to tho Baling
peculalive commltmcnlR on
plrfe of the tock market of the
active commission houws able to
reduce heir lonna t Weak The
money market oitlook contihuM to pro
sent aspeoti whloh need to bo care-
fully Bcrutlnizod Speculatlvo Wall Street-
no doubt boon reassured by tho ease
of money In London where It as pos-
sible since the reduction in the Eng
lands discount rate to finance speculative
commitments on very favorable terms
hut there are still some unfavorable possi-
bilities in the International situation To
days cables reported aa advance in the
private Tate of dUoount at anti a de-
cline in Paris oxchongoon There
U question as to the effect upon our

market of financing thUtlrrn
the American allotment of the Japanoso

It may bring this centre
form of subscriptionI but on tho

other hand there Is no Agreement that tho
proceeda of the loan shall remain here

Trade and induvtry throughout the
country last week continued to make a good
ehaiVfaci the mps noticeable incident here
pivhapa being the l a Plttaburg cf the
larecet quantity of ctcelblllits overreported-
M one time The Iron and feel buslncm-
feems to be especially flourUhlng E tl

net comings of the United
Steel Corporation for tho current

month have been a little bit reduced but
cnly because of tho difficulty found by tho

mills in RoMing nuftldcnt supplies of
roko Rains and floods in the far western
and portions of the country
interfered with railway liusiawu there
ebmewhat and made the country rratU
poor so that the irovem iit of mer
Ihnndlso and farm prodcuts in tho districts
concerned was aomewhal impeded On tho
other hood net washer undoubtedly
ervedto ciro an nroplr of moisture

to the sdflin a section f tho country where
lack moltture it ordinarily the principal
agricultural drawback In general spring
builnesa and redo everywhere seems
to expanding and indlcatlona arc
Specially that a great amount of building
will bo done In the in the rest
of fluctuated
Irregularly during the week whlto wheat
fell td the lowest price of the season largely

because of favorable reports
u to the whiter wheat crop In our stock
market there wa really no notable develop
ment affecting intrinsic vnhte although
so Jar aa prices were concerned the week
was an active not to say an exerting one
Quotations fell sharply In the early port
of tbajweek because of what seemed to be
a general realization that the market had
become overbought at leaat temporarily
so and that a reaction was needed From
thla fall In turn a sharp counter reaction
followed but bringing with it no further
evidence of Investment buying or public
aupport In general speculation for the
riso at the moment seem Inclined to favor
Lbs loirer priced and minor industrial share
rather than the high priced railroad stocks
which have bad web a great fiN and many
commsdott houaea are advising tbelr cus-
tomer to transfer their interest on the
typing skto of the market they wish
to retain such an Interest at all

taw priced bare It was sold
tbe end of tie week that the

for the consolidation of the
Southern Iron oompanlea had again been
ta an up this time by etroag hand and
that the were that It would be
accomplished Annual dividend distribu

at the rate of 4 per cent waa resumed
oo Tuesday upon Tenneeeoo Coal and Iron
commpn stock while the directors of tie
Corn Product Company made suoh a re
ductlqn in the quarterly dividend rate
upon the preferred share of their corpora-
tion aa to put the stock presumably upon
at 4 per cent rather than a 7 per cent basis

k a t t

probability of any
deed distribution upon Southern Pacific
alock before nut fall at the earliest and
that a TMter than 1 per cent
In the annual distribution upon the Union
Paxiflo common shares this year need not
be look for The money altcatlon re-
mained prectlaaUr unchanged a
fall in the rate of sterling exchange and
the certainty that the large Japanese loan
aa brought out here and In England will

II a auooeas acting generally a a means of
local speculative encouragement
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BANK 8TATJBMKXT-

Deary Coratrivetlon In
The increase of ItttJIM br

CUarlni House bank In thlr weekly tat
mint bore out the opinion of those who had
predicted a favorable exhibit regardless
of the known ubitaatll louis In cash hold
lap that taken place during the week
The cub of did In fact decrease
or Just about Ute atount eitlmatd but the

that an enlargement of the ur
plus retailed

of averages
4a Bank City of York

with of the corre-
sponding week a rear ago

TTMJ WIt Lttt Lat
11127171400 uoo7MX7o-

Depojhi HiooeiBuJ UTfij2ioo io
w a MHXWO

BIOMOJOn UUMOWO PJ77T7tOO-
Lefal tenors

ToW weve 4i4
netetverMd M7MI471 3M000Uo 3a10TIU-

8arplu M47t3 JIMI7 r74 Wl

The ehanctt tot Int week ire ae follow
Il7 7 700

Circulation
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Deo I4700SOO-
Ino BOBOO

DeeTotal rteerv
Surplut J MtM

The amount of United Stiles depottta shown
IB this weeWi statement la a reeate
of from tut week If
wet cleducud from gIven tbt
surplus woull be II072J27I

Below U a table showing the percentage of cash
retervet to deposIt of tile TOOTS tanks
competed wttb those of IM week

TTtlt tart
Rank of New York 7A

Merchant National v 34B 24J-
Me enlct National 74J J1S
Dank of America

HiChemical National 2JO
National Dank of Commerce210 sll
Mercantile National 341 244
National Dank of North America 270 250
Hanover M4 o-

dllieni Central National JM 741
Corn 343 240
Importer National 748 244

243 211
Ms 201

First National 247 24S-
Chaae NattonU 240 244
seaboard National 271 ii1

Important change from taut week In cash held
their loaca are u follow

Cask Leant
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Am rx National Deo 4Mjoo bee I1I7MO
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MtrorntieNitlonaLln TTIJtoo Ueo 07joo
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Ccrn rhanreilno 14MO Deo ftO7AX-

170AM
National Part Oct 1700AX Dee 44AD-
Ponnh National lire 884000 Defl 1224800

Ine MAX Pee 103000
Pint National Pre 4IJOO Inc 2S4SOO
Chaw National Dec Dee M770-
0ntth Avenue Deo B7000 Ine 103800
Lincoln National Inc 7 800 Deo 148AM
Bank of Inc T34OO Ino 2S2OO
Seaboard National Inc SMOW Ore

Natl nal Inc iitooo inc
Ntw Amsterdam Nat D x mioo Ino

MONEY 47 EXCHANGE
Money on call per cent last loan-

S percent ruling price Time
money per cent for

to sIx months and r cent for
even to t a months Commercial U
quoted Per cent for prime single
names and bills
4HUi p r cent

The exchange market was quiet
and rather easier In tone but rate
showed little or no change Potted rates
were quoted at for and t483K
for rates Long bills t 3CS

sight drafts t4UBOQS4siU and
cable transfers 148883 Franca wrro quoted

l for and
ReloUmarki wire quoted at 04K for
and phut l were
quoted 4 for and OJ I 1

abort
Doratttlo etchaa e on Kew lIce

en loovi buying par r

111 TOO I oulayIIle Par
7 c premium 81 Louto Joe

Money IB London cent
of discount market for

dIscount It 1 116 per cent Exchange
oil London 25
advice exchange on London 20 marks
48VT rate of discount lit
3 cent Tnt weekly statement of the
Imperial Bank of Oilman shows the follow

on 22480000
notes Increased 240000 marks

either securities Inrmtaed 18S40000 marks
notes In circulation Increased 22020000 marks

New York Clearing house statement Ex
chances in balances 7ei 02-
7SubTreaivrr debit balance 148403

Commercial of bar silver In
Bar sliver In london

Bl d Mexican silver dollar were quoted

The of sneole for the week were
of which I9744S2 was gold making

total tDeclft Import since Jan I t720a388

I have been Oold 131208071

COMMERCIAL

Gotten Ixtwtr Hrgr ItamrqeTjnt No Sup
i port Ileexipti I arjc CraJrt Firmer

Sbortg C in No Selling Pressure
Ceffee fitroncer necetpt Smaller

March Corrox Spot cot-
ton decline 10 poInts Middling tOto-
atalntt litoe laat year NeW Orleans and
Out tliSoc acBlntt ISMo lisle loo bales
for export and 2S IOn spinning Qalreetoh-
aad Memphla declined Ho New Orleans
l te OtUveaton Mobile and Savannah
1K6 New Orlran emplilt 7Ko
Bale Oalvetton 17 hale New Orleans 1200-
Wobll 104 Savannah IIS Memphis 1100

Tb receipts today were aa follbw-
ar LX Vlk 104

Port reeetpu Itllt IBIM 74 i

14M 1703 142
Memphis 4400 4111 mo-
3U 1M 1181 KM-

Houaton IJ4J 4MI IU
Estimated rrrelpta

Jitt Wit DOC

Hooilon 0 4 l
Galveiton iOO7AW All 4Jt7t
Now Orleans 7AOOBAW OMI eej

The total nevemcnt of the Ihlneen principal In
tertorto ni e

nAa Lmfw Ions
Rfcelptt IBjOM lUll

laOM Host uflUitlmated
Tile total exporta from Ihi wet l 7

bale llll 10 Great 4JCO to
France B4M to the ronttoent and MO to Mexico
and Japan

Futures la Xew Orltant were a fillnwi-
Of tit Ml Lee Clt 741

Ina tn tsp Vipv
741 70 7 4 3ilr 744 741 7JK 7JH
7M 711 74t 748 ll

Fnturee hers declined lo 10 polnm cloMsc
tteadr with estImated sties of Prlrn

Jllfkit lrvttt neilne nlaM-

AUC t 7W 7M I U 7tl 7RtttT 4
Octoner 7C7 700 7si 7 J7

loot cotton declined 2 twlnti Mid
etllnr4T8d igalntt M hat tbile turns lluoo Futurr 2 tn 3

but m vercd part dosing I Primti follows
7e 4 r YrMtrd 5W

MsrehAprll 410 tu 7 4
n IU 411 77j

JulvAuriut 410 417 773SeptemberOctober 41 410 Mil-
Allklndinf cotton JWtil bales or MtAl more thui at the coriturnndlnr

flue lint rear VHlble urplr Ibe wetk

American cotton Into tlcht Inn the
week 2H l7bilia or 111114 bale snort than at the

to the cormpondlnc time laat r ir 1 lhe tup
Plr todar ti l tales or 0 47lt bales more
than al the lime last year Ttlhlf

A snow tnArtet and on whichte eexur raided and It was raided Whetherrnrag br cb bear leader or not miller blue
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I PAtfKCIW AND BROKER

HAVEN CLEMENT
DANKER AND BROKER

I Nassau St Cor 8t
f Ikt York Stock

BONDS STOCKS COTTON lUll
Some atutked mart
snit aa It happened to b without it rteliM-
eailly U that the plan ta
It known lIre on Thursday is eirdr
and waa therefor not wholly Prim
wet forced down Th

2l 7 replies of an a era dst Indicate an at r M
decrease arrears nf 104 rxr cent while U-
ttoclc In w rtti f wa l4TOor-

tra wa

favorable weatber M enabled the Mouth l
no n Its planilnf and work and there to ierr general tht receipt

week will be lr e tome
being 940000 Into slObS stalest only
7 JMO year Planters I ruts art UU Una-
Drr foods from most part et tOe eotiour
art and tome an a-

M to the of earning on a iue o r
best campaign In the tare of an uwnn m

Tke heavy to lar was altrtbtittd t
Oo and other rommlaalon potitta

hut there ire who that ton of IllS
elitii orders manaxxl from Mr Pile
T A Xfclntyre A Co saId We da n t expert

to aet extensive telunt movement or weak
flee develop la tht market the rttore at-
tht demonatrated lu abIlity to

the of the crop Into next season
In order to what la retarded aa

a reasonably felt for the staple and alto n
account of the exlenilrt short Interest which Mill
rxlati In the May and optIons and the tact
that the rontret stocks of at Ntw York
art now down to only acalnat
two months aio the arrival a consider
ablt amount of low reeeotlr for
nn VlartS ronlractt Xloreortr we hay BoUeet-
fdurtnr tbe of the past few wetka wtat hat

of 900000 Uar contract here br
and mott nnn of spot dealtn hey
ThU has bern over sod above amount of
sales taken In While almost an equal araocnt
July hat been sold aralnat this lIst vt thIs

a mattel movement atalntt tbt aboru
In the Uar option nut montb with tht tnteatloa

here We do not that ann teflon
movement or comet however tomuinplatd-
In tilts deal IU dlaotuttoa and lbs
continued IrronfM with which spot cotton It
held In the Bovth and tbtheavr whle-
btpobdealer sod spInners sCents have committed

for of cotton U Now Ear
land sod European mllla durtnr the ootlh of
art to aa upturn In Its option some tint
next month almOst to that wltoewtd
In the March option a thoat eontrtcu win shoot
to mature
fnm brcaklnr to anr extent

a rw Wh at spot was dull
Dulntb IOC over New York Uar Tbt

Northwestern receipts were III cars ar-
at week find 303 t yew Chicago II ear artnit

71 last week and 17 laat rtr M-

HO hither Sale 000000 buah Prtcet a fofiowt
ff LOw CMf UM

4 f Ml Nil

CloeUic prices at follows

Tb followtnr ibowt the grain movmtat
New York TCTwol Com Oat By Darin

M7 MIte 7 MO it m
Exports IJMS 231110 iiil
Heoelpta MOOO 4 IA 342000 3M30 HJKfi
Shipments 4OOOO 312000 2MOOO 1000 11000

Shipments 81000 41000 4IA
Covering of shorts over Sunday eauatd a frac-

tional advance in a narrow wheat market There
was little Inclination to tell after the sharp drdlor
of tale nor wes there much to b r for
lonr account The chief demand was to cover
and thIs was Bot The
continued In tie main of a htrhlr favorable chat
acter and while sentiment t bearish a ever
the of the trade dISPOSed to hold

were about aa expected Liverpool

OriOn At
holIday The weather map tbs mornIng bowed

cleat the txtrtae Nonh
temperature M to M decree above tern

the Northwest was U to U degree
above Was clear In th w a

with Fleht rain In western and
temperature 40 le

Oraerallr clear were aoted fnUitBoyh

In th Valley waa 4J te MBrr4t
above It wa e a
the worlds ahlDment for tbs U 1400000-
bu h Ettlniatf en Ills a d-
oreaae of about 1 00000 Co

featoreleatwithprteas-

C4TK pttiSB-

UcorrS waVt adr a IM-

Io l part of and cloud te r
t Hambunr was TOo

declined recMot3009 t UtJOM
Samoa wax unchanged receipts 7A ban Mock
1713000 Prices aa follows

llt tt fAirest Ctfrtnf Lai ml
April 8K tM 9JOftM
Mar MS e44 040ft44i

8W 8 0 ttoitja
December TOS 700 70DC70-

Tbe In coffee wa of small volume bus
w

buyIng tad covtitac
of shorts

One finn tald What further effect an adnae-
Int exchange market will have on values her la-

the face of the May aettlement repaint
to b seen The Inlereit In lhat t

and unleta the built an prepared to take up the
bulk of tbe tenlert or
rtee to a point at which carter are willing o i

teaks renewed
tall to affect the market At
dlBerencet between the near and late months
then IV little temptation for operators In

to do to At last the Ibid aroused
from anti a rood
buyers It country maikttt

NATAL STX RM at turpentlnt MC17C
Common to rood straIned itMln Z J-

Psovtaioiis IAr l quiet
I7SO rrftned Continent n AnwtVan 11-

l orU writ quirt rrra i3ttia O Tallow 4Ue-
rirCTiM 74ic flrtt-
t7c WMlem fists March
JiDu lncofl rd and rltn credited to parktnc
Interests made a firm and hIgher market foV both
pork steady The Was ki to 71ic

M test sAd f
2AXbattSabloDomlnro M at 4 UIV-

WTual
Mir n
July

I
Corn

Mir 4

Opt Hie-
n nl

T1S 7ll
710

Mar 717U 71
July 733 7JJM 710-

MaV tB7H 700 M itTW
Jolv 770 717W 717H 711-

Iort
Mar ll 7t I1I7H I777M
Jnlr 1100 12 IltiS I2M-

ornxxt uxiurra
Open High Low del t-

mtat tile err til X
UlnneaM HIM 1IOM

aulvlCOkJ lOrtJ 10SJ4
Sept M-

Dnrulh I07H
1C6W 104 j 1

innnlpec Vav 4 B-

4KanM 7I I 7B i mi 7 H
K H W l 104

Julr M lj M
Sept HH MH MX UX-

MVP Stork MarKrtS-

ATuitoiT March 3S-
necripo nf bfere were t ears on tg brad Iserod

I for then r M No on wttik-
llodir Drfnntl bfff In fair tad Iteadr
Sit i W c P b fri ordinary to rbolct native

r r n er JCi bcTa 00 sheep and 7A qutr
ip of none n I radii r P e1

hit tf a lv OCt veal Cltr dre M veato In Ht ht
erlb cotintrrdntiedkomeaala at

Rprelti of lerp And Iambi were 504 bead for
r ml run Sheep nomlnallr lamM flrm-

Oir ar of rood Vmtem lambs told tl MM
Ifln Ibt few T arlltr al 1700 Dreaaed motion
ilraly al R l H c per Ib dm ed Iambs at 1141 V

Herein of hors were 4 9 held all
dlret to alavfttrren r
for beaT to llbt tl btt

Impart cf Grnml Merchandise and Dry
Goods

Import nf cternl merrbandlM and dry
t at the Custom Ilouie rompan a
lu t with Uft week and of correspond
lag week one seer bOo

TAUtNvk teitterrk IKX
R 03 njKU1 US47M1-

U eralmdK 11B7MS 10tni 7 11148107
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II lb
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fat 04MayIll III 1004July 314 6204
1 5 7 704

oat we 40157 on the spot Isles 4lSObish-
storai w 14 tO 12 was

quIet on the spot o sales No mixeS In sit
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ctehI1 jAil

0
1414-

V 110 54

htcao

cr

was
5100 and await lunher cables

being 144 00 044
Paris onetanged to I oeittlmS bar and

Budapest Ibsy was a

fl
MuSts

Nebraska

west 45 tO 60 degrees
Ohio

work
ptsbl
blab

were ufl md
and easy

ce 15454 bhlajrort5-bb Clears
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for No 7 BalOs 1100 bats Cantos No 4 at L1Qo
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4 00
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sIrki the deotind I Ilkel I
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